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Maitlanil, Coppell & Co.

BANKERS.
NE" YORK.

Foreign Exchange
Telegraphic Transfers, and

Letters of Credit
on All Points n Mexico

Interest on Deposits

Margin of Safely
In Investments

Ine Investment n noaet tsno' s ntplv
a c,nesioii of sr.feiv ior mi ilir other hand
Is 1. mcrclv a mailer of Income it I, m
reali'v a om!!:f Moil of the iwo

'V"if It ! Impossible in pics'ii' anv filed
rule, It I tetirrallv l.i'd down b rvperis as
.11 ailom that when a bond lue ici'tesctit
(torn one half In oie 'hlr'l ihe true value of
a piooertv ivtortratr il. then the margin of

Is e' iple
II moreover, (h- - Income applicable In

nlcnisi rt,irs on a given bold Issus l

frnni wn in tree limes the Annual lenulte
tncnl, 'hen Hie margin of earnings Is ample.

If. In addition. Ihe bo.id yleM apptnx-tmx'el-
-, prr rent. Ami have a re .noiably

blosd Hirn 1he lombllie.
t h.itt ,n 'a principal
: Convertibility law ciss,.
3 Oppoitunltv for profit.

ITiite for rtonrt 4 Ircnl.ir .No, 92,
"Intntment Securities."

Spencer Trask & Co.
43 Exchange Place, New York

Albany, lloston, I Meat".

New "Tax Day"
"Tax Dny" in New York

it v has btcn dunged from
the second Monday in January
to the fi rt day in October. Ax

all bonds, owned bv residents
of New York ("its. can be

made lax h.cmp:, we shall
be gl.id to furnish authentic
information regarding this and
other tax legislation rccenth
enacted

F. J. Lisman &Co.
Members N. Y. Stock I.Tlimigo

30 Broad At., New York
Philadelphia Chicm Ballimori NarHird

Bertron, Or i scorn

40 Vail St.
New York

and

Jenks
Land Title Bide.

Philadelphia

INVESTMENT SECURITIES
We Bake a specialty of organizing,

operating, financing and telling
the securities of public

service corporations

Mrnbtrt --Vex York Stock Eidnf

Tax Exempt in New York
Yielding 4' i'c to Sr'o

We ofter at attractu e price. lew
odd lot. of tint mcilf.ee 3 bond,
uiu--d by eMsblished PuWic Utility

. Coiporatiocs in New Yotk Stste.
"'WI a lot Mid

N. W. Halsey & Co
49 Wall St.. BANKERS New York
1'HIadclphla Cblcain San Francisco

5tHMiDT5(j4iLATIN.

Bankers & Brokers
111 Broadway, New York
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1st 4's, Aut 1919

uoi (.111 imi sin. i)

FREDERIC H. HATCH &, CO.
New n t L

.10 isr Mfl r

I. a' I",' no

M U (

It.istcn
1 nnjrc St

Npw ,ir,tl

INVESTMENT SECURITIES
Circular Mailed an Request

Curtis & Sanrrer
K .1

HI.

9 WALL STREET
Boston Inrl.

Anierl) I IsM A Irntllnn
iuerlcin .1 A l.'rpirlr

lllnKti.iiiil.in (..i- - l( I
4 Ille .'r.lir (inniuni

I u. strmnhlp ( n,
lirpulilli II.illii i A l.lKht
stantl.ir .( A r.lr-trl-

II
IIIWIl.Ui

line l

nil 11 al.l hi I II

rt)
orA Ho o .

Il"

un.

Miirks
01 K

4 h

1IIP.K.

INVESTMENT BONDS
' tn icr

High Grade Securities
. 1. n if

Plympton,Gardiner&Co.
37 1MM.I4.II ST.. m;v, TORW

E. & C. RANDOLPH
111 lirofln.Ti, Nim irk

OPEN MARKET SECURITIES DEPARTMENT
Hnrrce lln'ifi 1c I I llnnils.

Dcaltrs In liivetiiurnt and U'h'i Srcuiltles of
Ihe I riled S'air miada ami Meilro.

A. tor Tru.t Co.
Knickerbocker Trust Co.
E.tate. c f Long Beach 61, 1917.

S. II. P. PELL & CO.
ItfMlr tn niuifil aii-- Iii.t 't ruiiUfs

7W.fi- - S'!r lli'rmin 'i .Hi s .

Alfred Mestre & Co
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iixaxciae axh (ommerciae.
TiirnsDAV, Aiir. 31.

r'nllotving I he slilRfiishiipss of ynter-Uu- y,

when business in stocks was In the.
lijrhtost volutin of thij yeir, thn market
turned active iifinin y nnd, us has
lalterly born customary In period"! of
nctlvlly, decidedly ivo.ik. There win n
lilt of r.illy i;t the close mill Inst prices

j ivoro iibuvo the low, lull the average of
pilo' nt the close was liolow the previous
low nxeriiKC of the ye.ir, nnd now low
reroicU were mndu by n number of the
stnti'l.iiil railroad nnd industrial shares,
Slcel common, Union l'nclflunnd Southern
I'.kKIi nrnoiiK them. More than hnlf of
the day's wiles of (171,00(1 uliarcs were, In
I'nioii Pacific and Steel common, but
v.'liile on most of the previous days of the
icaction transactions hnvo been heaviest
in I'nioii Pacific, y Ihe Rreatetit
uclivily was in Sleel common, of which
LMH.ihh) nhn rtK c hauled luituls. 'Dip kcIIIiik
of this Mock 'nay have been prompted
by the unfavorable commentH of Ihe Iron
Am and I run Trciile tttxirv and by tho
indicilioiiH of iucreiiHed retrenchment on
the p.ut of the railroads. To-da- y It
wan icported that tltf Illinois Central had
cancelled an order for equipment In

with th- - declared policy of re-

trenchment on tho Harrimau lines, nnd
attention was also dlrectod to the diff-
iculties of the railroad situation by tho
now that phopmcn on all the lines em-

braced in thn Union Pacific system had
voted to authorize tho officers of their
unions to declaren strike. Thestriko lead-
ers will not meet until Monday nnd may
consider prevnlllnc conditions with somo
caution licforo declaring a strike, but
whllo no formal announcement of policy
has leen Ftnled by tho Union Pnclflo
management it Is pretty well understood
that if the men desire to ro out they will
lo permitted to do so. Very likely It
was tho policy of tho management that
was stated by Mr. Kahn after his return
from Kurope to tho efTect that labor en-

croachments must be met some time and
that no time could lo better thnn tho
present. Certninly Union Pacific is In
u splendid position to withstand a striko
of shopmen. Its equipment is in excellent
physical condition and mora than ample
for tho requirements of current business,

' and tho company has abundant resources.
I Very likely profit rather than harm would
! ho derived from closing most of the com-- ;

patty 's shops, but if it were desired to
keep them open plenty of efficient und

I .ii ii i. e - I
line lauor can uu luuim. i uu mui-- mui-k- et

I
y seemed to construe this strike

' news adversely, but it appeals to many
men as a 'favorablo factor, for unions
normally aro mont exacting in periods

I preceding Presidential elections, nnd
their activity in this peiiod must cer- -

tainly.direct public; attention to the pre-

dicament of the railroad", with revenues
'depleted by decreases in rates and ex- -'

penses increaied by advances in wages,
' mid convince a majority of sensible men
that higher rales constitute a condition
ptecedent to increases in wages, if not

I to the maintenance of the present
Tho London market was weak before

tho local opening and all the foreign mar-- ,
kets were again heavy. The Moroccan
tioitbles are Mill effective in the foreign
markets and in London tho recent labor
trouble is still a depressing influence

I That th" foreign linancinl centres am stilt
I con-ervi- their lesource was Hgaiu

shown to-da- y by tho weekly statements
' of the Bank of Kr.inco and tho bank of

Lngland. The former in the week juM
clo-e- d increased its gold holdings by I

I , I'fbl httdllivtt 'HU1 IYU I

Hank of Kngland statement aUo a I

decrenfe of j:t,."oo,oocj in loans aud a ratio!
I of 57 13 in reervetoliabllitie,aseonipaie.i I

with S'. ill in the corresponding wenk last
i year and a ten year average of SI :iy The
'

ratio is the higher for any corresponding
week of tkn IaM ten years and the gold
holding- - nr the largest, and it i evident

j thut tho bank is la extimuly ftiong po-

sition
'

to provide for unpleasant contin- -
goncies However, the increase in cash

land contraction in loans loay be due to
' nothing more than tho contraction of busi-- 1

. .. :.. . : ,. uers naiurauy accuiupiui ihk or luiio-.Tin- i

" i ths labor trouble

New VorU stock r.chHRr!alrs, uc.S4.
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AmsrlCAn Tobacco saRRed further under
light sales, selllntf as low as .tax. Ths loir
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THE COTTOX MARKET.
al.K. RICC, JT,& Co. HiAukuxI I n. Oilier Monlhs anil Sell

lmer Tempcrattires In Hie Nam... vlmeV.;;;; i le? s'!.W ' h

next --Some Hart Crop Aeciiunli. Km itabrm k A iillmt s k
,1(. lla,n.ll..n,l S.l.s 4 ,,, ,.(,,rtr

Wf STHKB rUHEtJini IUI, Slliv.s n,o--- .

Tor North Carolina and South Carolina, local
showert and probably In

western xnd cenerally fair In eastern portion1.
Ilftht lo moderate foulherlv vslnd.

For (leortla. Alabama, loetl showers
xnd Hcht to moderate southeast lo
snulh svlndt. ,

For aenerxllr fair In western, local
showers In eastern portion y and
llhl to moderate southerly winds.

For Mississippi, local showers y and to- -
(

morrow; ngnt to moderate aotitncasi iu uiii
wind..

For eastern Texas, fair In nnrthern and local
xhowers In southern portion
fair and warmer In Interior; showers near ll.e
roast: llihl to moderate variable winds.

For western Texas, (renrrally fair nnd
warmrr

For Arkansas, loral shower,
warmer and probably fair.

For Tennessee, showers v : fair
Ii western and showers In eastern rrrllon.

For Kentucky, showers lo-- ftlr

Prices of new crops declined silently.
while Aiiiiiisl ended liluher. Went her i on-- !

(Illlons In Texas, Olilahom.i and Mississippi
changed distinctly for Ihe better. I'.otli
Texas und Oklahoma got some good rains.
Hint Is to say tlint in some cases In both
Wales tho rainfall exceeded two Inches,
while the maximum temperatures vote
eleven degrees lower in Oklahomn and
three desrecs lower In Toms. In Mississippi,
from ivhlch of late ninny romplalnts of ex
cessive rain hnv- - come, Hie recorded pro- -
clpltsllon yesterday was less thnn a tenth
of an Inch. Whether there will now arise
complaints of Increased Insect depredation
In Mississippi or othetwis" Is a matter
which "r.-sl-s on Ihe unees of Ihe uods,"
l.lvernool prices were unfavorably nffecled
by large (southern offiTimrs nnd by con- -
ti lined nnseiiieu iiionr coiiciiiioii .tisu
Ihe noiith sold in this nmraet, slid very
favoMhlis crop nccniints were teceived
from Alabama, However.arouiidlhi II aif,
level for .lanunry some trade buying tva
airaln evident, and Momplils bouvht on hii
iistlmnte. whicli Incidontnllv- - came by vsay
of Meniphis, of some l.'l rer cent, of de
terioration in general crop conuinous
dujlng the month. Ihe trade Ik awaltliiir
vs it 11 liilorest tbo (ioierinicnt repoit or
f ndny next for several reason"

I'ulures closed sleady at points decline
lo A points advance, Ihe latter uu Auirnsl
r.stlmaied sHles i.mi.ihki pales, prices as
follows:

.tutu st .

Sepi .
October.

Open-Ifltf- .

6
II
11.23

December 11
January. ..11
March. 11

Stay... 11

ffifl'i-rtl- . Cfj! I'rrr.

Futures In Vow Orleans were follows
()neu- le'i- - f.oir Clos- Vrtr.
nff. f.i. e.l. nig. ('.i.e.

Aueust
October.
December

Snot cotton heie unlet and unchanged.
middling uplands, iv.iiic. Southern spot
markets were treneiaiiy uuriiantfeu: sa
vannah, e sales, 2,41:1 bales. An- -

xusts, lr,i Houston, 12c, sales, 5,6,1
bales

I'm reielpt were 1.!J bales, ncnlnst
..un nisi wees huh ,..',. iasi vein

,4,til!i bales, against 7,421,- -
5.17 Isr year

In l.lseinoiil spot ton was noliits
highei. midilliik', Md.. sales. 4.1KXI lia'es.
rutuie upetieil part one poilit hlglier
and cosed steady vvllh pries.', pomi net
lower to
tullo.'

12
.111

7a

43

tiifiisi SfpteinLcr
Orioher November
January ebrutry

point Prices

l.lveiptol due
on August and
iinaitions

1213

U4'4

Frr.

come
other

Hiivei" leported were Messrs Carpenter,
Hubbard, rnlsr and Mitchell. Sell-

ers reported, were Messrs. Dick, I'ell, Sohlll
and Mitchell. 'Iexa got of an inch

ii'i hes of rain, the latter nt hherminr
Oklalioma of mcli 2.22 Inches, the
latter Louisiana. .1)1 lo .31 of an
inch Mississippi, but .03 .114 of sn

.04 of inch to inches, rind
South Carollua .02 to .23 of an inch.
hu.l maximum teuiperatiiti. of lo.i

Has den, Stune said utto.i was
very nervous, itli certiln locnl Mem-Ph- is

interests biiyimr on the bullish con-
dition Humes ciedlfed to the National
dinners Association."

THE CRAIX MARKETS.

niieat UfT Manner In
iteslern .lnr!els

points
point

Weld.

TttWai

Texas

Canada nrtli-IH- T

Liverpool
HlKlirr Corn Cn.

With tiadliu- - modeiat vvlieui moved
dow'tiwaid under muie favorable Canadian
crop aud weather news, accompanied by
sicnltlcunt weakness of prices In the North
western maik'ets. temperatures
weio lilKlier Then too heavier shipments
from Artfentiiri were predicted, crop ac-

counts from India were favorable and Hie
Vice urrrnl report Indicated that the

winter wheat acreage would be increased.
Budapest off ",'c iet there weie more
bad crop accounts fiom lliissin, expoilers
were ngnin fair buyers, there was suud
rush demand at Kansas City and there was
moreover some uneasiness retarding the
Moroccan situation. Liverpool was ',d.
and Herlln

Corn was liiKlier both lo futures and Hie
cash article on continued export demand
and further crop rtiimane reports. Liver-po- ol

Rave .lojr Willi rise of 'jd
Iheie ner beiH'lli'lal lains Hie

Wen Hats were on lielil leceipt and
rcitli Kim un srm Mtr.Ktiis.

Ileal nuiel No. led. n.V.c arriveNew lork, eleuiiur export basis
8,i les for export iiirluded hi.(kh) bush here
nnd 7'.',iiii0st the oiitporls Corn No.

Hxport "lies weie so.isHibtlsh
Oat steady standards. No while,
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I ere nts nf were l.iili hiaii. in..in.n.,

At for .lautrh'eirrs nml .K for ihe nisrlici
J anil I cms were nf I'I over csii--o- No iriiillns:

lo dij Alto-- H) cais j.ito(ther Kpoip--
foi I'd d 41 s l rHf.. rellntr sn Ml. fnrsli
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Ii Utile Interior beef sold down to 9.- I.alest
cn tiles from Uverimol iiuoird live cattle lowerxnd sfliinii a- - oi...r ilressci welcht addition I

10 the oifnl lltporls to nioriow, ,'.o sheen to ihe '

( est Indies i

llrrelot, of iave, were 3'9 heed b'i bidhig
17.' for buiiheis and PT foi li e inn.ei i.o.iwe.e s(end) l s etterilav 'i. nuo'ailons, Western
Hives qnlrl. srassers sail tninrrmllks nominal
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Hie making wiih Ihe si,iietorU ;t) iarson sale sheep wrrrJ(soiv xiirttflceling weaklambs were also slow for nil grades bm steadvfor best and nol (luotablc lower for othe Ibou'i
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Domestic and t oreign

UHTERS OF CREDIT
Traveler's Cheque

THE STANDARD TRUST COMPANY
2.1 KL, New York,

LAWYERS TITLE INSURANCE
& TRUST COMPANY

ACTS AS EXECUTOR AM) TRLSTI-F- .

inn Rroadnsy, Manhattan.
I KM Motitatn Street. Rronklra,

Capital. IS.OOS.SOO Surplos. Slt.S0S.sot

WAI.I. STRKRr. NKW YORK

United StatesMortgage & Trust Co.
Ti York

CArtTAI, ano MirtjM7llH. ft.flAO.nni
Personal and Business Accounts Inrilit)

MANHATTAN TRVST
COMPANY

Member N Y. Clearing Houm

113 BROADWAY
CHAP.TKItKD PC4 '

Union Trust Co. of New York
10 BKOADWAT Fifth At. (V 31th St.
Capital & Surplus, $8,900,000

Allows Interest on Deposits

MOXEV AXH EXCHAXCE.

Money on call on th" floor o' the Storlj
l.xchiitiKe yesterday ran tied betvveen 2 and
"."j per rent , with the bulk of tho lni.it es
transacted at per cent 'Hie time
money market ruled iinchanued, with a.i
easy nine 'I he demand was licht
vvi-i- ; .tin per cent lor sixty days, ,t.i- -, ,
percent for ninety days, :',iV per cut
i,,r four months and .V,ii4 per cent for flvi-sli-

six miin'tis Ciiiiiinercliil paper t
limited sit 4 to i' percent lor Indorsed Inl .
HHeivnlile aud I'.mC. percent, lor puin
sinxde othT names, ,1 per ( enl

Slerlini: eschunee rates xesterday
nuiiiied steadv. Ihe marlii'l closed
4.s.T23'u 4.s:'.Vi lor six'y (lavs, I xoiV,, 46 '.

tor demand and i.MIior.i l.MUn lor cable-l'nin-

xvoie oiioted at .", IP', loss I ir.
3 in', les.s leichsmarks, Ol , 'it 15 if.

Domestic exdi.ince on New 1 ork I'.rs-to-

Par clili-nu- Sc dNimint t hsrle-to- o

lluvinir, pur. sellini:, l l"c pronilntn
Cincinnati toe. picmiiim St t inn- - ni
illscoiiiil New Orleans t'oinioorcir-l-, .'.Cc

discount banks, .'1 piemlutn. Mlnneatmiis
.',oc premium Montieal 13 , d'.s'outi'

St Paul 40 . premium San I'rnnciscn
20c preniluiu

Monev in I.onoon. t ', 'a 1' , penent shoe
bills, 2", per cent . tlueo Month bills,
tier i ent Consols closed pi ;s ii HI for iiionov
and 7s for the account I he Hank ol
Lnirliind left its minimum disrotmt r.n,
iinchantterl yesterdav at .1 per cent I bo
weeklt statement of the bank shows tbo
following chance- - Total reserve increased
Jlsun.iss), oiiciil.itlon decreased 4V44.(nsi
bullion Inirensed jCs.'O.OiX). other securities
decreased jr.7(i;i.lKHl. other deposits Incieasei
JL".'33,ix0. public deposits increased A'2.'iO,(Ni

iovernment securities increased JL'x.Oin
Tlio proportion of tho bank's reserve to
liabllitie now 37 in per tent , acain.t
55 pn per (ent last week, and (ompares
tvltli a decline from ..3' per cent to .V.'',
percent in till week last year l'arlscablf.
ouoted tlosiiiK of rentes 94 franis
35 centimes LichanKo on London, 25 francs
26 centimes Private rate of discount, 2',
ner cent. The weekly statement of the
Hani; of Franco shows the followinit chantre.
Hold in hand Increased 7.2Sn,non franrs,
silver in hand decreased i,2."i,oon francs
Herlln excUance on London, 20 marks 43',
lifirn. Private rate of discount, ,".', per
lent

Now York Clearing House statement
Exchanges. 1247,982.742; balances. J13.42,54l

credit balance, $42,89.
Commercial pricei of bar silver In New

York, 52', e. Silver in Tamdon closed at
"4',d. Mexican silver dollars were (pioted
at .W4!)c.

M JSC EE LA XEO f '.S MA RKETS.
CofTee llltjher Provisions L'plVlth nn lm

proictl I'.xport llemanr).
Coffee advanced on moderate transae-1lo- n

There was evidence of bull support.
Snot coffee was steady at 11', c for No 7

llio ore ilo.-e- il steady, with prir.
Hiichnni.'ed to in points hiirher sales, 7!).5o"
luiirs Hnvu vvss unchnneed to '.f lower
and llainr-in- was off to pfg tin)
advanced I.Mi rels receipts, S.ma) bac
Santos was up so ies, with receipt of
.'.fl.oiHi hags. Sao I'aulo receinls. ifi.ooo has
limdiahy, .M,40i). I'rlies litre were a.
follows
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bunds, due uiv, Cliii'iieo and Pattern
road (nrnpnnv. nn nnd after Seitfm''e
X". "Hi. ico I'diMliotiil iireferied slork ' '
gliiii-- t iirolina Cliemlc.il ( otnpanv , """ '
adilllional pieferrei inck

II.I cine Mi ( ihbon of .Moil' leil, pi - .'of ihe I llo nnsnljdHled Mine- - i "
nsnv, has resiBiiod n . n liirci'or

Diesse.t beet In ood denianrt ano mm iii,vi Nlplsitic lillilnc ( 'oiiipany

In

urm

t

markei.

2'

t
tj :
. V.

s V

'A
"n

.i

N ir

w

P-

t- -

.ii l

,Sf RV STAT I'V I T.

wi nsrxpjir
Paid l Sub I res, in v io banks s '"
I'alil b banks to s ) 1 leasuis "'

I.i ts in brnks en s ir.ns.i-- i ens F "
SUM K irilKT SAI

Paid lo Siii1'i.,n,ri to banks .i;n
Paid liv btnks to Sub Tieasuri '('' "'

I oss to banks tt u '

Lcs to banks sane period ptev lin.s w rr k si.au

Courl Calrnilarx This lta.
Mipieme Court Ippellate )vion llerrsa
Supreme Courl Sprilal lerm Pail M

tlon rnlendar called at I'I W A. M Part H L'
parlemaiters.

Surroasie', Court Chambers Fo proht'e-1- 1
Ills of Henry Younrllnc. WHUam riledn S

Philip M .smith, Marjraiei Kranss, Abtv-- r iciat
Moid, Wotiirann. Patrick- - Hnssry. rdwa.'d I.
.North, Sarah Mood at 1011 A M

tltv ( ourt Special Icim. --Court opens tl It
A, M Motion,


